
A First Mortgage
Guaranteed R. R* Bond

to Net *>.15%
Wa-otter at a pr. to net about

K.15fí> » tiret mprtffa, * gold bord

of Oi* «"entrai Arkan»«aa A East¬

ern Rallroa-I Company, ruaran-

terna no to prmclpal and inter»»st

by the St Lotils Sout-i-reatern
Railway Company.
Tha strfingth et Ott guaranty 1s

¦indicated by the fact that the

current earnings of the guaran¬
tor are more than twice all inter¬

est chuiKot-.

Ask far one Cmremtar o 204.

Guaranty Trust Company
of New York
28 Na»«ao Street

Cepital and Surplu» S23.000.000
Deposit» .... 156.000,000

H. M. BYLLESBY 6\ Co.
ENGINEERS

Examinations andreports
206 south la salle street

CHICAGO
PertUnS.-Pre (I'shrsis Cit». Osli. Mohll«. «Is

WANTri«
1»»« neilawwre. l*rk. A- .VeMern Coal
100 Northern Mate» Power Pfd.
100 Pnret Sound Tr»r. Pr. A 14. Com¬
ió« Ropnbllc R'waj A Light Coin.
t»»0 M. .LonI». Kockr Mtn. A Pa*-. R. R. Tti.
100 Trl-Clty R'way A Ii*ht Com.

FREDERIC K. HATCH & GO.
N*w York Boston

10 Broad ht. M> Con*-«*-** «.

Privat« teltphon,» to Bo»^on^nd_J^IUdelphla

Standard Oil
SUBSIDIARIES

Gilbert Eliott & Co.
Specialists

3« Pin» st.. >. v. Tel. John 8SÄ

New York Central System
First Mtge. Bonds to Yield 4.409b

s«r.d for dc»cilptivc offering.
F.rFTMiHAM UWRESCK A CO..
Member» New Tor_ Stock Exchange,

111 Broad« »>. '»Phone Brctor 42.M,

FINANCIAL MEETINGS._
AMI KM AN il.l.l I'IKiM \M» H IM.HUH

-COMPANY,
No. K' Dey »Street.

New T-Srk, N. Th February 2:. 1012.
To «he Stockholder«: ,

N'otlc» la hereby given that the Annual
Meeting of the StoekhoM, r.« of tl.« American
Telephone and Telegraph Company will he

held *« »he principal i»t*ice of the Company.
No. 15 Dev Streot, Borough of Manhattan, «. Uy
.f N«w Tork. N. Y. on lutedav. «he twentv-

«ixth day or »March, 1í»l_. ai IS o'clock noon,

lor the following purpose»:
J. To «leet Director» and Inspector» of Elec¬

tion for ih» eneulnj year.
2. To ;.-»n«a»-t »Ueh other business a« may

«".«¦ofierlv come hefore the Stockholder».
The transfer book» of (he Company will b«

clo»ed from the 16th day of March to the 26ih
<iav of March. 1P>2. both days included.

If i» important that year «took be repre-
».nted at thle meeting, in order that the pre»-
.n'-e of « Quorum may be ensured.

Enclosed herewith wli; b. found « form of
proxy riinninir to Henrv f. Howe. Moses Will-
lam«. John I. Waterbury and William R.
Driver, which. If you cannot be pr«»ent in per-
»on, von arc requested to sign and forward to

William Tt Drl« er. Trpasur» r. 128 MI'k Street.
Boaton. Mnsea.-husett*. A blaah .«-pare I» left
in the proxy for other attorney» If deeired in-
.i»ao of th« ai,»ve named.
i'HARl.KS K1STIS HfBBARP. Secretary._

No. 110 Fir««" Street,
,Ter««r City, N J.. February "1. 1?»1_

N»«ti<*e I» hereby given that tha Annual Melt¬
ing of the Stockholders of The American T»>-
*»*cco Company, und an election for Director»
tnereof. will b% held at the office of th« Com¬
pany, «t 110 Firat Street. Jersey Cliy. N. J.,
I . 1 \,n o'clock In tho forenoon of Wedtiea-
<._\. March 15Ui. 11)12.

At this meeting there will b« presented for
conald^ratioii and .iction upon, a proposed b>-
law providing for participation by certain ofH-
er» of the i'omp*ny In profits, If any, earned
bv the Company In erees» of profit« .acned
during the \«av lt*l<« on the ln-ar:d« and busl-
re««.» now owned by the Company,, not «x-

reejing In the aggregate 10r¿ of »uch «zoaai
Ta« Preferred and Common Stock transfer

book» Will b« closed frr->rn H y. tt. February
21-st, 101-, to 10 A. M.. March 14th. IMS,

JO8IAH T. WILCOX. Secretary.

DIVIDEND NOTICES.
Minneni>».lio A -<t. Loul» Railroad to.

Coupon* due M«r*h 1, 1912, from bonds tnen-
rtoned bato« will t>e paid on and after that flat»
»pon presentation at the office of the OOtapany,
2f, Br»oad Street. New York:.

Wlnneapoli» a St. I_,ui» Railroad Company
First and Refunding Four Per Cent Bond».

Io«a Central Railway Company Firat arid R»-
fundlng Four Ter Cent Bond».

f IÏ DAVIS, Trea«urer.

ameritan' iiibb ami leather «O.
«oupon» No. 2Jt duo March 1. ll»12, from

rir»t Mortgage Bond« of th« AMERICAN HIDE
AND LEATHER COMPANY »ill ho paid on
. nd afrer March 1 hy TRTST COMPANY OF
¦VMERJCA, 85-87 Wall Ftreet, New York.

GEORGE A. HILL. Treasurer

GIROUX
WETTLAUFER
GOLDFIELD CONS.

AperlaJ Lett««*« Ready on tho Abo.e.

J. Thomas Reinhardt,
M D»«Ton»blre St.. Boaton. 3«? BROAD ST.,
IS-ÎS King St. *«V., T«*rotito. New York.

Dtr»»ct prívate wire» eomi«-< t my thre« office«,
.ffordlng unerjuallod »ervi.-e In executing ord» ra.

MISCELLANEOUS STOCKS.
«Fumlrh"! b% F***«4«r1c H Hatch A Co , New

Tork and Bo»ton.>
Int. Int.
rate.perlod. Pid.A«'«e<l.

. .
..nV *>"'e. . 41 »6

Am Bank n ¦.* pf. - .'»1 ± r.3
Atn»»rlcan Bra»». «1 «j .1 1.«
American «hule. )S Mo X2t
AM Ctnl Pro-lw«- ?HáCj-.l ¦-'..«. l'T
Am Die« T>l rfNl..., 4 Q t ."h1 jc
on Pr»«*s .- « y r ;,% }.«,
Am Thread pf . «s .1 i i

Ati Type Founder». 4 J_J 4« fjo
Am Tyfe Tonndcrs pr . 7 9» 101
Am TTr* Found deb »S». MAN !>«.
.Am T\;f Kound new .. *'.¦, 1... 1,.:.

*e»bco,-k A.- Wileo« V w ¦' l"i KPS
B»rr«v « Smith Q \r 1,1 1»,
*Ä»rn«v A Smith pf... . S Q- \t *.
Borden Fond Milk ..... H Ci-M 1.7
Borden Cord Milk pf . « (. n .

Bu*h Terminal. M PO
Central Fireworks. 14
.Tentr»! I'-reworks \.t.. r, .^,.
Conn Rv _ Eight. a Q-F ,v,
'"«»lluloi'l. « ,T4E\im
»Du Pont Powder. S Q-m 3«V) jm
Du Pont Towder vt. N y .1 »*
Empli« St»rel A Iron_ . -«6
Ernclr« Steel A '.ron pf. . - a,«, 43
E W Bill».. ._ 10 Q-J M 80
B W BUM pf. H Q-J 1_3 J27
Federal Light A Ttac. - 4.1 42
Fe.ltral Light A Tr pf.. .-vo
Hall Signal. . -g ]2
International Nickel_ «t »Et ¡MO y,|
Intrrnatlorial Nickel pf. C AKx 101 JOS
Jnternatioi.Ml Ellver... _ .-70 »so
International Silver pf.. 7 Q-J «¡«
Klrhv Lumber pf. .-m 4&
Kln«s Co Kl L 4 P- 8 Q-M 126 110
K»y»«:.. - - S4A|
K«y»er pi. _- j, 4 ,..,
Nat Cash Regiater pt... 7 J*.T ISO ISO
NlleK l«ement-P . 1. u \\ ;, uvix

Nil.»-l;e...en;-P pf. ., y ). ,"¿*
Otl» Elevator. 4 ,, 7-, «es

Oti» Elevator pf. « y |. ),"l (Mix
«)!.! Dominion s S. f, j^j M ,<*,
J-a, i.lc Cas X- Flee ....

.t Elec pf.. .t 5|' .,,
'

Pnelpi. p A Co. lo Q M 20T Ml
:-r Mf* «on)._ 42 ..

7*0P« MfK pf. 6 Q-J 77 r?
«>rodu<c«r»' oil. n q y .,.. .

Pr»tt & Whitney pf... « q f S .]¿
Royai iianing Powd«r.. 12 y . i.,:
Roval Baking Powdrr pf 0 Q-MAExM'W illS«fety C 11 A L. « % )¡g£í i¿ J?, ,,

Ftandarl Milling... _ ,«», ,?«/
Standi-rd Milling pf.... 8 AA0 ¿* ¿J*
HUH PI. _. JM. .f..
Tex«. A Pacific'Coal.... s S, rip S ¡M
Trtnton Potterle«. K

5«
Tr»nton Poit.-rle« ;,f .. _ _.

.2 ,?
Trenton P.- fdgctf..... 4 3&J J £{
Trow Dlr^tory. ._ _. ?,; VI
Fnion «'arbide. « J-J 1 "¡, i-TV
Inlon Ferry. _ !_*_ 'VT «.;'
T'nlon Typewriter._ _.

SL.
Inlon Ti'pewrlter let pf. 7 A*o V'4 lôf*
I nlon rypewriUr 2d pf. H aAd <>\ <2

Inlshlng. 4 y r v« ;,t
V 8 Flushing .,f. 7 ¡\ ', ,,," .}¦
IT 6 Flnlihlng l.t if... ta,', ,. ¡S!
US Finl.hln. Coni... jjj K. \''[
Virginia Railway. ,,' v.zt
We« ten,
W"e«tern Power is 14

Power'pr ..'.'..'
»nd.

SUNDAVS NEW-Y0P-K TRJBUNE
Mailjd anywh.r« in th« Un.tad Stats«

1er $2.50 a yssr.

NEW YORK STOCK EXCHANGE »SALES-WEDNESDAY, FEBRUARY 28. Ltlt
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Amerlcar.
American Toh. pr new.
American Woolen pr...
American Wrlf.tn**: Pap. pri 31
Anaconda

..." is ¦.» Atchlson .

r»'««.' -i 4 Atlantic Const Line.
_Q0] - iRaldwIn 1/oco. pr.

I.".'«! + .», Baltimore & Ohio.
(90
JOOt
m
too
too&0OOJ

lit»*»«, ltM*a,104»i¡l(M*-_ ¡fhJ-H
*tf__7 ¡lasvi'issvitw
;i. 108".

^8 Bethlehem Seel.
Bethlehem Steal pr.
Brooklyn Rapid Transit
Brunswick .,

Butterick Co ex dlv %,%
Panadlan Fa-Irte.

4,«-j00i. »_ «Central leather.
.. - U '"entrai leather pr.

.»...»or»' 4 U ches. & Ohio.
100 .. Chicago & Alton.
lOOj + ». Chicago Gt. Western-
1001. 4 .i'"h1i***t-*o Gt. Western pr

4,000] 4 -*_ <_"__,, Mil. & St. T.tiI.
10.-«'),, Mil. & St. Paul pr.

. .16'. i«
.'

..am. .

..108*^41108*4 108«.
1 INK', 17* 102*4 I' 4 I'-1»

..! M 28*. 274 28«. -'.', 2*4
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354 854 80". :IS

1«J54 1054 106 105' l'
14,". 14.*, 145 ll,"> H('.ii:.'w

l.srol -» 4 Pistiuing Seourltiea
S.4S00J * 4 Erie .

4 Krl.» 1st pr.
l. _J- Krl. 2d pr..
1(0-14 Fed. M. & S., ...--.

1"1! +'. General Chemical Co.[13S4 1354,1334|1_54 135

TOW - *_ 'General Electric <"o.¡ISO 180". 1584 I"-"1» 1594 1

axti.U lOenerHl Motor« pr. 7441744 7. 71 71
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V\:4« t «j

gOO .14
300 'J
M

44 t'- i'v' 44t'.ildfiel«" Con. -.-

C,re;it Northern pr.ll_J" 1804 I29**i 130V. 13tl
Great Northern ore etfB... 37 18 .

Intcrboroiiph-Metro
Interborouph-Metro
Interborouph-Metro. -a,..t .., ,

Kun.siis *"1ty »*v>uthern. *
Lake Erie A- Western pr..' 31 ;;_ .",_ a

ct.«

pr....Utn.

R.975' +14 'i/eliiRh Valley
L700 1-14 l/>ui..v1lle à Nashville
aooi. i¿ [Mechar Cot.
1 Ki' 4« May Dept. Stores pr...

'-_ Miami 47on. C<y»per...
liVt 4 '. Minn. & St. I/Oiiis

194 1574 1594 159 IÔ9U

*»-¦*.
1114 nu, ui4;ill4 ill1 112
.4 S4V. ." ".24 "I 244 244 i*H
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100 -
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P
M St. T
M.., Hun. & TYxas
M!ïs«»url Pacifie ....

N'aahvlll« .*>. Chati ..

,.., .¡National i-«~.i«i .

Vat ol Max 2d pr...
1,300 ? 4 NOvada « 'cr, Copi r,
4 i *.. Now York Central....

'. Norfolk «V Western...
-__) . Norfolk «V Western rlphts
100 Morfolk ft Western pr....
.¦. 14 'North American .

... Northern Pacifie .

Ontario Bllver .

', Pacific Mau .

14 Pacific Tel. & Tel. ...

i Pennsylvania Railroad
400 « ¦_ People's «Jas Coke..

L7O0 P '.. C ft Bt L.
lOOU U PittH. Coal.
100. .«-. I'itts. Stcl pr.
700L_4 Pressed steel car.
1S0Í.1 Pressed Steel Car pr..
i.».. « i_ ¡Public Bervlca Cot-p.

Pullman Palace Car CO.. 19
P. Tyorillatd .

_O0(_ 4 Quicksilver rr.

100 - ¡i Etallway Btael Sprint?...
5,600 . ¦*_ Ray Cooaolldated .

06,200 .: RpadlnR.
. . U Reading 2d pr.

1.800] r> Rap. Iron ft Steel.
I Rep Iron -1»: Bteel pr.

> s Km k Is, .rid .

,. . Rock Island pr.
0.1 St. I/mis <t Snn Krun..

i_ Bt 1- ft S K. .«I pr....
,. Beara-Roebuch.

1,4001 t-4 S<.iith«-tn Pacific .

1,750 '- Southern Railway.
', Southern Railway pr...

». . Btsndard .\Iillin«_- .

', Tennessee opper.
'¦ - T xa« Co.

- Third Aw. R. H. w 1..
|O0 ToL, St. L. & Went

i N
814 314 314 ¦¦".V 31 .-

!'" 194; l"'- ¦'
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...! 78 784
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t*_id'w*d Typewriter Co. pr m1»., ni'«', ni'. U14111 1 14
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¡ mon Pacific i".
îiit.-il Dry t_k>od«.

loo _ : p. s. 1. P. «*-. f-'.

& 42 E ^:. :¦¦;:S »¦:
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f!4 1 lilted State« m- . .
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»14 Utah Copper .....

4 Virginia-Caro hernleru...
\'iií. n Del .

100 .. IWabaah .

il. pi
«ni ¡Wells P*ar_ro Expn 1.

«j«,¦_ 4 w«---t» m Maryland.
e.-j i.'. -Western Union Telegraph.
700 : u,.-tingh. El. & Mtii.

él. ft Lake Erie
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'"''.¦
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?Hi 614 '-r-'i 314 814 ''r«
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Ik*. 14'. 14S 111
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BANK STOCKS ON STOCK EXCHANGE.

Sh'rs Net
aold. ¦.'¦

' "j, «, ommerce

Actual Sale«. 'liisliir.
.;. H Loa ":n' Hid. A-k

~|1_64 ís-ót-j

7::

"¡50i-wneei. m im*.-- ....^. .

10 Wheel f. I
BOO- 4 IWheel. ft [

Total Bale*, for the day, 427.""a share*-, compaid v.lth

tending day in ML
'I«--..' la r.-l'Hi'.r«' 2**», In liisiv», 17.7.7*.. t«*»"*

«hur. sitares for th. same ;¦

la irai.

(Stocks Up on Covering Opera¬
tions and New Buying.

Money Unchanged.
Stock market prices moved t<. higher

lévela In the best part ot the day on a

light volume of general business, activ¬

ity being confined to a few Issues, nota¬

bly Reading. Amalgamated Copper,
ruin'. Pacific, Outrai Leather preferred
ami Intorbor-»ugh-Metropolitan preferred,
the bant named »being »bought on tin» an¬

nouncement of the Interborough Rapid
Transit's new offer to the city for sub¬

way development The plan appeal.<i to

"Wall Street and apparently to the »hoed
of the Public »Service Comtnlaeion« and

a com»ti<iU<_uce trader« bought the
"Inter-Met" stocks. Reading wok the
leader in tho afternoon advance, tha
movement being considered somewhit

significant following the first conf.¦¦
between thu representatives of the »herd
coal roads and the miners. NotWlth-
standing the remarks recently made by
the president of the Delaware. Lacka-
wanria & Western in his annual report
to the stockholders ».f ihe »company that

tho outlook favor« d a strike in the an¬

thracite c»»al region at the expiration of
the agreement between the operators
and miners on April 1, Wall Street now
believes a new agreement will be made
satisfactory to all interests concerned.
The copper ntoeks were strong. Ameri¬
can Smelting was in fair demand, «while
t'nlted States St»e«l common. In spite of
further efforts to induce Kales Of the Is

sue, closed at a net gain of more than
one point. Central Leather preferred

| «.vas weak, quite naturally, owing to the
maintenance of the dividend in the teca
of an annual report showing a deficit

¡after dividends in 101J Of »acre than S'_\
»000,000 On the other hand, Republic
Iron and Steel preferred, on which the

flivldend was passed two days »ago, tvts

bought at advancing prices. »Sentiment
in most circles of the Street was bullish
and -was. helped by the overruling -if the

Interstate Commerce «'ommisslon by the
Comnrerce Court, which annul« d an ot
rier reducing rates on freight fr.-m Ne-*-
Orleans to a number of point« in Ala
hama.
So lar in the current Meek the loeal

hanks have lost more than S'Usa ».«Vio on

their operations with the Sub-Treasury,
notwithstanding the fact that in the
same time the government has paid <»ut

more money than it has. receive-1. IVli¬
erai expenditures on all accounts are <-\

reeling those reported a year ago, but
the national Treasury, nevertheless, l«
in a strong position. Its working capithl
in government vaults amounting to

more than Î.Mi, 700,000. to say nothing «,f
$46.7i>6,297 In national banks. The larg-
payments u> the Treasury at this centre
r« present heavy customs and internal

receipts and the liquidation of obliga¬
tions due the government at interior
points by drafts *o the Assistant Treas¬
urer of the United States in New York
upon the local correspondents of out-of-
town banks Money rates hero show no

change from the «¡notations of recent

weeks, and conditions governing the
market do not »raggeet b material »stiffen«
iiig In the price f»»r »accommodation In the
near future, »although B firmer lend, tl

»is looked for in the spring, owing ? the
expectation of a »more »active demand for
funds In ih<« South and West and the

thai further shipments of »gold Will
¡bo made »to South Ameri» a. «iold coin
to the amount of .$600,000 area tahen
yesterday for export to the Argentine,
tho operation representing the settlement
of Europea debts ¡n that country
through the medium of this market. Our
bankers are hoping for an active de¬
mand abroad for American bonds, and
if the labor situation In England Is sat¬

isfactorily »cleared up London financial
interests doubtloao will be attract, »i

our issues.

GOVERNMENT BONDS.
n
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$10,000,000
Pacifie Light & Power Corporation

First and Refunding Mortgage 5% Sinking Fun. Gold Bonds
. ¦*-______. msmmT* r""w* ". ¦" ~-'..... '.KÄST '" -

. wh.-.,.. lor Id part t»T lot for «tnkln* tar*) at in*, and Inrereat on any mterrat date. In de-

In cpinion of California counsel, these bond« are a legal investmen! for savings banks in California

The Pacific Light & Power Corporation sells electricity for lighting, power and street railways In Lo**

An«*»..« Cal and vicinity, and controls the Southern California Gas Company, which supplies gas In the same

toritory Attention is called to a letter from «Mr. William G. Kerckhoff. President of the Company (copies of

¦Ahich may be obtained from the undersigned), which he has summarized as follows:

Purpose of Issue : To provide for inaeasing business, the Company will
build two hydro-electric plants, 275 miles of transmission lines and storage
reservoir of 38,000 acre feet capacity. Initia! capacity of new plants, 53.000

h. p.; ultimate capacity, 160,000 h. p. New construction to be under super¬
vision of Stone & Webster Engineering Corporation, Boston.

Security will include (a) first mortgage on property comprising new develop¬
ment forming most vital part of company's plant; (b) general lien on existing
physical properties, a conservative valuation of which shows an equity of
S4.V30.000 over outstanding liens. The security of new issue will be shared
ratably by J.2,388,000 6% bonds which are already amply secured by col¬
lateral bends of an affiliated company.

Sinking Fund of 1% of bonds issued, including bonds reserved for refunding,
commences in 1914 and will retire at maturity an amount of bonds equal to

present $10,000.000 issue and those reserved for refunding plus a substantial
amount of additional new bonds issued, the exact proportion depending on

their date of issue.

Earnings of existing plants for year 1911 are over twice interest charges
on present funded debt; surplus earnings (from present plants alone) over

interest charges for year ending December 31, 1911, are about $600,000 or

substantially sufficient to cover interest and sinking fund on new issue.

Increased Earnings: New plants will permit substitution of hydro¬
electric for steam generated power, effecting more economical operation.
This saving and increased deliveries of power (largely required by present
contracts) should provide net earnings of about 2% times new interest charges,
including interest on present issue.

Present Development: Consists of steam generating plants of 55,000
h. p. capacity, hydro-electric plants of 20,000 h. p. capacity and 450 miles of
transmission lines.

LOS Angeles is the commercial, financial and manufacturing center of
Southern California. Its population in 1910 was 319,198. a gain of 211%
since 1900.

Application will be made in due course to list the bonds on the New York Stock Exchange

The legality of the issue has been passed upon by Messrs. Cravath. Henderson & deGersdorff, New York.

Report on new development made by Stone & Webster Engineer^ Corporation, Boston.

Having sold a larje amount of the above bonds, we offer the balance, subject to prior Ml«, at

93 and interest, yielding about 5.45%

Descriptive Circular and Booklet tent on request

William Salomon & Co

$9,394,000
The Atchison. Topeka and Santa Fe Railway Company

CALIFORNIA-ARIZONA LINES FIRST AND REFUNDING MORTGAGE
FOUR AND ONE-HALF PER CENT. FIFTY-YEAR GOLD BONDS.

A ftimultaneouf issue of ..1.830,000 of these bonds is being made in London by Messrs.

Morgan, Grenfell & Co.

| March 1. 1912, Aue March I. 1962; interest payable March 1 and September 1 in each year*, and rrdeemabia
t lip California, .rizona and Santa Ft Railway Company at 110 on any

Enterest «late on three monlhs' notice.

Bond». (.> 1"» m .-"in."*** f'*"r;n ol ihe denomination of $1.0tf', payable to bearer, with privilege of registrar!.'*« a« to prinet* 1

and registered bonds of tit"** denominations of $1,000 and $10,000. Coupon bond«- are to be exchange-.M«'
Is, and registered bonds .fe t<> be exchangeable for coupon bonds.

Trustee: GUARANTY TRUST COMPANY OF NEW YORK.

inter« re to b« payable in gold with oui deduction for any tax or taxes et the United States or

State or muni« ipalitj thereof, which 'be Companies or any of them may be required to pay. or to

rrtnin therefrom, under any prêtent or future law.

attention i> called to the lettei oí Mr. R. P. Ripley, President of the Atchison Company, copies <w

w|_.*cj. m,v ... ,.:,; .ined al the offices ol th« undersigned, giving particulars ¡n regard tc the honda and th«

red by the Mortgage, from which we summarize the following:
"The bonds will be the direct obligation of The Atchison. Topeka and Santa Fe Railway Companv.
"The entire mileage included under the mortgage will be. at the date of its execution. 8.^4.66 mile?.
"The mortgage securing the bonds sold to you will be from the date of such sale a first lien upon 325.51 miles.
'Aftei April I, 1 Ql _?. the total amount of underlying bonds will be only $5.167.000. aside from the Southern Pacific

bonds to an amount of $4.127,500 which, as above stated, are indemnified against and are secured by a irst Hen on IN
additional miles of Southern Pacific mileage and by a second lien on over 1.000 miles of Southern Pacifi: mileage.

"This line" (from Needles to Mojave) "is a part of the transcontinental line of the Atchison System and is the

only connecting link between the Atchison Lines in California and the rest of the System."

RrF.CI I" PRIOR SAI I VXD CHANGE IN PRICF W* OFF! R IHF » N'SOLD BALAI-ffcE
OF nil \BOVl BONDS \T 102 \\n ACCRUED INTEREST. \T WHICH

PRICE Till*: BONDS YIELD VBOUT 1 KK

remporary receipt?1 will I"" issued pending deliverj ol the definitive bonds,
«.»plication will l" made to lisl these bonds on tho \ou York Stock Exchai

J. P. MORGAN & CO.
FIRST NATIONAL BANK.

New York, February 28, 1912.
NATIONAL CITY BANK.
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